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,QWURGXFFLyQ
/DLPSODQWDFLyQGHSUyWHVLVYDOYXODUHVHQSREODFLyQ
SHGLiWULFDHVLQIUHFXHQWHQRREVWDQWHODPHMRUtDHQORV
GLDJQyVWLFRVHQHWDSDIHWDOORVDYDQFHVHQWpFQLFDVTXL
U~UJLFDVODFLUFXODFLyQH[WUDFRUSyUHD\ODVHVWUDWHJLDVGH
PDQHMRSHULRSHUDWRULRKDFHQSRVLEOHTXHODSREODFLyQ
LQIDQWLO VHD FDQGLGDWDDXQ UHHPSOD]R YDOYXODU FRPR
~OWLPDPHGLGDOXHJRGHTXHVHKD\DUHDOL]DGRXQUHSDUR
YDOYXODUQRH[LWRVRRHQHOFDVRGHTXHVHFRQWUDLQGLTXH
HOPLVPR
(OPpWRGRGHHOHFFLyQSDUDODHYDOXDFLyQGHSUyWHVLV
YDOYXODUHVHVODHFRFDUGLRJUDItDDXQTXHH[LVWHQRWUDV
WpFQLFDV FRQVLGHUDGDV FRPR FRPSOHPHQWDULDV FRPR
ODFLQHIOXRURVFRSLDODWRPRJUDItDFRPSXWDUL]DGD\OD
UHVRQDQFLDPDJQpWLFD
$O HYDOXDU PHGLDQWH HFRFDUGLRJUDItD XQD SUyWHVLV
YDOYXODUVHSXHGHREVHUYDUTXHpVWDIXQFLRQHGHPDQHUD
DGHFXDGDRLQDGHFXDGDDGHPiVH[LVWHODSRVLELOLGDG
GHTXHDXQTXHODSUyWHVLVIXQFLRQHFRUUHFWDPHQWHKD\D
XQDDOWHUDFLyQGH ODUHODFLyQHQWUHHORULILFLRYDOYXODU
SURWpVLFRHIHFWLYR\HORULILFLRYDOYXODUQDWLYRHQUHODFLyQ
FRQODVXSHUILFLHFRUSRUDOGHOSDFLHQWHVLWXDFLyQFRQRFLGD
FRPRGHVLJXDOGDGSUyWHVLVSDFLHQWHR´ SDWLHQWSURWKHVLV
PLVVPDWFKµ FRQGLFLyQ TXH SXHGH GHVHQFDGHQDU UH
SHUFXVLRQHVKHPRGLQiPLFDV\GHWHULRURFOtQLFRHQ ORV
SDFLHQWHVDPHGLDQR\ODUJRSOD]R
/DGHVLJXDOGDGSUyWHVLVSDFLHQWHHVXQDGHODVSULQ
FLSDOHVFRPSOLFDFLRQHVDOHPSOHDUSUyWHVLVYDOYXODUHVHQ
SREODFLyQSHGLiWULFDSXHVHO LQGLYLGXRDXPHQWDUiVX
VXSHUILFLHFRUSRUDO\HOWDPDxRGHODVFiPDUDVFDUGLDFDV
OOHJDQGRDTXHGDUSHTXHxDODSUyWHVLVYDOYXODUHQDOJ~Q
PRPHQWRHQUHODFLyQFRQODVQHFHVLGDGHVILVLROyJLFDV
GHORUJDQLVPRHQFRQVWDQWHFUHFLPLHQWRVLWXDFLyQTXH
VH DJUDYD HQ ORV FDVRV GH HVWHQRVLV DyUWLFD RPLWUDO
GRQGHGHEDVHH[LVWHKLSRSODVLDGHODQLOORYDOYXODU
'DGRTXHODHYLGHQFLDFLHQWtILFDSDUDODHYDOXDFLyQ
GHSUyWHVLVYDOYXODUHVHQ3HGLDWUtDHVHVFDVDHVWHDUWtFXOR
WLHQHFRPRREMHWLYRGHVFULELUODVWpFQLFDV\ORVPpWRGRV
HFRFDUGLRJUiILFRVFRQEDVHHQUHFRPHQGDFLRQHVGHODV
JXtDVDPHULFDQDVGHHFRFDUGLRJUDItDODVFXDOHVKDQ
VLGRPRGLILFDGDV\DGDSWDGDVDODSREODFLyQSHGLiWULFD
(YDOXDFLyQJHQHUDO
6H GHEH UHDOL]DU XQD HYDOXDFLyQ LQWHJUDO D ILQ GH
HVWDEOHFHU XQD DGHFXDGD FRUUHODFLyQ HQWUH ORV GDWRV
UHODFLRQDGRVFRQHOLPSODQWHHOHVWDGRFOtQLFR\ORVKD
OOD]JRVHFRFDUGLRJUiILFRVFRQHOREMHWLYRGHHIHFWXDUXQD
DSUR[LPDFLyQFOtQLFDDOHVWDGRGHODYiOYXODSURWpVLFD
'DWRVFOtQLFRV
$OLQLFLDUODYDORUDFLyQGHODVSUyWHVLVYDOYXODUHVHV
FRQYHQLHQWHLQGDJDUSRULQIRUPDFLyQFOtQLFDUHOHYDQWH
HVSHFLDOPHQWHGDWRVGHIHFKDHLQGLFDFLyQGHOLPSODQWH
WLSR\WDPDxRGHODYiOYXODVtQWRPDVRKDOOD]JRVFOt
QLFRVUHODFLRQDGRVDVtFRPRGDWRVGHSUHVLyQDUWHULDO
\IUHFXHQFLDFDUGLDFDSHVRWDOOD\VXSHUILFLHFRUSRUDO
(YDOXDFLyQHFRFDUGLRJUi¿FDELGLPHQVLRQDO
0HGLDQWHXQDHYDOXDFLyQULJXURVDVHPLGHHOWDPDxR
GHODVFiPDUDVFDUGLDFDVHOJURVRUGHODVSDUHGHVHO
GLiPHWURGHOWUDFWRGHVDOLGDGHOYHQWUtFXORL]TXLHUGRHQ
PHVRVtVWROH\GHORVDQLOORVYDOYXODUHVHQWHOHGLiVWROHDVt
FRPRHOGLiPHWURGHODDRUWDDVFHQGHQWHHQWHOHGLiV
WROH,JXDOPHQWHVHKDFHXQDHVWLPDFLyQGHODSUHVLyQ
VLVWyOLFDHQODDUWHULDSXOPRQDU WRGDV ODVPHGLFLRQHV
OOHYDGDVDFDERVHFRPSDUDQFRQORVYDORUHV=UHVSHF
WLYRVORFXDOSHUPLWHUHDOL]DUXQDYDORUDFLyQREMHWLYD\
UHSURGXFLEOH
'H LJXDO PDQHUD VH HYDO~DQ ORV PRYLPLHQWRV GH
DSHUWXUD\FLHUUHGH ODVSDUWHVGH ODSUyWHVLVYDOYXODU
DOLJXDOTXHODSUHVHQFLDGHFDOFLILFDFLRQHVYDOYXODUHV
HFRGHQVLGDGHVDQRUPDOHVRHQJURVDPLHQWRGHODSUy
WHVLVFDUDFWHUtVWLFDVGHODQLOORGHVXWXUD\PRYLPLHQWRV
GH VHSDUDFLyQ R URWDFLyQ DQRUPDOHV GXUDQWH HO FLFOR
FDUGLDFR
(FRFDUGLRJUDItD'RSSOHU
/DVPHGLFLRQHV D WUDYpV GH OD WpFQLFD 'RSSOHU VH
OOHYDQ D FDER HQ ULWPR VLQXVDO \ FRQ XQD IUHFXHQFLD
FDUGtDFDGHQWURGHORVUDQJRVQRUPDOHVSDUDHOSDFLHQWH
\WUDWDGHHYLWDUVHODWRPDGHpVWDVEDMROODQWRILHEUH
DQHPLD \ RWUDV VLWXDFLRQHV TXH SURGXFHQ XQ HVWDGR
KLSHUGLQiPLFRTXHDOWHUHORVUHVXOWDGRVREWHQLGRVHQ
HOHFRFDUGLRJUDPD
0HGLDQWH'RSSOHUFRQWLQXRVHGHWHUPLQDQYHORFLGDGHV
\JUDGLHQWHVDWUDYpVGHODVSUyWHVLVYDOYXODUHVPHGLFLRQHV
TXHVRQGHSHQGLHQWHVGHOWDPDxRGHOWLSRGHODYiOYXOD
\GHOIOXMRDWUDYpVGHODPLVPD
(OFiOFXORGHOJUDGLHQWHWUDQVYDOYXODUQDWLYRRSURWp
VLFRVHUHDOL]DPHGLDQWHODHFXDFLyQGH%HUQRXOOLVLP
SOLILFDGDGRQGHHOJUDGLHQWHHTXLYDOHD[9VLHQGR
9ODYHORFLGDGSLFRGHOIOXMRWUDQVYDOYXODUHQPHWURVSRU
VHJXQGR
(VSRUHVRTXHHOJUDGLHQWHWUDQVYDOYXODUVREUHVWLPD
JUDGLHQWHVHQVLWXDFLRQHVGRQGHVHSUHVHQWDQYHORFLGDGHV
GHIOXMRHOHYDGDVFRPRHQGHVLJXDOGDGSUyWHVLVSDFLHQWH
JDVWRFDUGLDFRHOHYDGR\HQSUyWHVLVGHGLiPHWURSH
TXHxR
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'HLJXDOPDQHUDHVLQGLVSHQVDEOHWHQHUHQFXHQWD
HOWLSRGHSUyWHVLVYDOYXODUSXHVH[LVWHQGLIHUHQFLDVHQ
HO IOXMR \SRU VXSXHVWRHQHOJUDGLHQWH WUDQVYDOYXODU
&RPRVHREVHUYDHQODILJXUDHQODVELRSUyWHVLVOD
YHORFLGDG GHO IOXMR DXPHQWD DO SDVDU D WUDYpV GH OD
YiOYXOD QR REVWDQWH HVWH LQFUHPHQWR VH SURGXFH GH
PDQHUDVLPpWULFDDGLIHUHQFLDGH ODSUyWHVLVPHFiQL
FDFRQGREOHKHPLGLVFRGRQGHODYHORFLGDGGHOIOXMR
DXPHQWDHQPD\RUSURSRUFLyQHQODUHJLyQFHQWUDOTXH
HQ OD SHULIpULFD 3RU HVWR ODVPHGLFLRQHV GH 'RSSOHU
WUDQVYDOYXODUDWUDYpVGHSUyWHVLVPHFiQLFDVGHGREOH
KHPLGLVFRVREUHHVWLPDQJUDGLHQWHVFRQUHODFLyQDODV
ELRSUyWHVLV
)XQFLRQDPLHQWRQRUPDOGHXQDSUyWHVLV
6HSXHGHFRQFOXLUTXHXQDSUyWHVLVWLHQHXQDIXQFLyQ
QRUPDOVLFXPSOHORVVLJXLHQWHVSDUiPHWURV
3UHVHQFLDGHPRYLPLHQWRDGHFXDGRGHODVSDUWHV
GH ODSUyWHVLV\VLQHQJURVDPLHQWRGHODQLOORRGH ODV
YiOYXODV
ÉUHDGHRULILFLRHIHFWLYRSURWpVLFRDGHFXDGRSDUD
ODVXSHUILFLHFRUSRUDOGHOSDFLHQWH
$XVHQFLDGHVLJQRVGHUHSHUFXVLyQKHPRGLQiPLFD
FRPRDXPHQWRHQHOWDPDxRGHODVFiPDUDVRGLVIXQFLyQ
VLVWyOLFD\RGLDVWyOLFDGHORVYHQWUtFXORV
)OXMRV'RSSOHU QRUPDOHV D QLYHO GH ODV YiOYXODV
SURWpVLFDVVLQHVWHQRVLVQLLQVXILFLHQFLDSDWROyJLFDVLQ
HPEDUJRHVLPSRUWDQWHGHVWDFDUTXHODVSUyWHVLVYDOYX
ODUHVPHFiQLFDVSRVHHQMHWVGHODYDGRFRQFDUDFWHUtVWLFDV
VLPLODUHVDORVGHLQVXILFLHQFLDYDOYXODU\FRUUHVSRQGHQD
FRPSRQHQWHVSURWHFWRUHVTXHDFW~DQFRPRPHFDQLVPR
DQWLWURPEyWLFR\VHGLIHUHQFLDQGHODLQVXILFLHQFLDSDWR
OyJLFDSRUVHUGRVMHWVFHQWUDOHV\GRVODWHUDOHVGHOJDGRV
GHEDMDYHORFLGDG\FRQIOXHQWHVILJXUD
)XQFLRQDPLHQWRDQRUPDO
(V XQ HVWDGR HQ HO FXDO VH LGHQWLILFD PRYLPLHQWR
LQDGHFXDGR GH ODV YiOYXODV HVWHQRVLV R LQVXILFLHQFLD
YDOYXODUHQJURVDPLHQWRGHODQLOOR\GHODVYiOYXODVR
DPERVGLODWDFLyQGHODVFiPDUDVVLJQRVGHGHKLVFHQFLD
GHVXWXUDVWURPERVLVWURPERHPEROLDSVHXGRDQHXULVPD
HQGRFDUGLWLV\WHMLGRQHRIRUPDGRFRQRFLGRFRPRSDQQXV
HOFXDOLQYDGH\FDXVDGLVIXQFLyQSURWpVLFD
'HVLJXDOGDGSUyWHVLVSDFLHQWH
6LWXDFLyQ GHWHUPLQDGD SRU XQD SUyWHVLV YDOYXODU
QRUPRIXQFLRQDQWHFRQPHFDQLVPRVGHRFOXVLyQ\FLHUUH
DGHFXDGRVSHURSHTXHxDSDUDODVQHFHVLGDGHVKHPR
GLQiPLFDVHQUHODFLyQFRQODFRPSRVLFLyQFRUSRUDOGHO
SDFLHQWHHVGHFLUFRQDOWHUDFLyQHQWUHODUHODFLyQGHO)LJXUD3DWURQHVGHIOXMRHQELRSUyWHVLV$\SUyWHVLVPHFiQLFDGHGREOHKHPLGLVFR%
)LJXUD-HWVGHODYDGRHQSUyWHVLVPHFiQLFDHQSRVLFLyQPLWUDO$6tVWROHMHWVGHLQVXILFLHQFLDOHYHILVLROyJLFDXQRFHQWUDOFRUUHVSRQGLHQWHDORULILFLR
GHELVDJUDFHQWUDO\GRVODWHUDOHVFRUUHVSRQGLHQWHVDOHVSDFLRHQWUHORVKHPLGLVFRV\HODQLOORGHLQVHUFLyQHQSRVLFLyQFHUUDGD%'LiVWROH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iUHDHIHFWLYDGHORULILFLRSURWpVLFR\HORULILFLRYDOYXODU
QRUPDOQDWLYRGHDFXHUGRFRQODVXSHUILFLHFRUSRUDO'H
HVWDPDQHUDKDFHTXHXQPLVPRYROXPHQSDVHDWUDYpV
GHXQRULILFLRPiVSHTXHxR
/DGHVLJXDOGDGSUyWHVLVSDFLHQWHHVFDXVDGDSRUHO
FUHFLPLHQWRQRUPDOGHOFRUD]yQ\GHOSDFLHQWHHQUHODFLyQ
FRQODSUyWHVLVLPSODQWDGDFRQORFXDOVHSURGXFHXQ
DXPHQWRGHODVYHORFLGDGHVGHIOXMRWUDQVYDOYXODU\SRU
WDQWRGHORVJUDGLHQWHVFRPSRUWiQGRVHPX\VLPLODUD
XQHVWDGRGHHVWHQRVLVYDOYXODUUHVLGXDO
(OLPSDFWRHQODSREODFLyQSHGLiWULFDGHODFRQGLFLyQ
GHGHVLJXDOGDGSUyWHVLVSDFLHQWHD~QQRHVWiHVWDEOHFLGR
\ODHYLGHQFLDGHHVWDFRQGLFLyQVREUHHOGHVHQODFHFOtQLFR
HQODSREODFLyQDGXOWDHVFRQWURYHUVLDOVLQHPEDUJRVH
KDDVRFLDGRFRQPHMRUtDSREUHGHODFODVHIXQFLRQDO
PHQRUUHJUHVLyQGHODKLSHUWURILD\VREUHYLGDGLVPLQXLGD
DFRUWR\PHGLDQRSOD]RHVSHFLDOPHQWHVLKD\GLVIXQFLyQ
YHQWULFXODU
(OiUHDHIHFWLYDGHORULILFLRHV ODKHUUDPLHQWDSDUD
HVWDEOHFHUVLH[LVWHRQRGHVLJXDOGDGSUyWHVLVSDFLHQWH
ODFXDOVHFDOFXODDSDUWLUGHODHFXDFLyQGHFRQWLQXLGDG
PHGLDQWHHOPpWRGR'RSSOHU8QDYH]REWHQLGDODPHGL
FLyQVHFRUUHODFLRQDFRQORVYDORUHV=FRUUHVSRQGLHQWHV
DODVXSHUILFLHFRUSRUDOVLpVWDHVPHQRUGH=VHSUR
SRQHFRPRGLDJQyVWLFRGHVLJXDOGDGSUyWHVLVSDFLHQWH
(VLPSRUWDQWHGHVWDFDUTXHHOGLiPHWURLQWHUQRGHO
DQLOORHVWLSXODGRSRUODVFDVDVSURGXFWRUDVGHODYiOYXOD
VREUHVWLPDQHORULILFLRHIHFWLYR\SRUHOORQRVHWLHQHHQ
FXHQWDHVWHYDORU
&iOFXORVKHPRGLQiPLFRVHQSUyWHVLVDyUWLFDV
9HORFLGDGSLFR\JUDGLHQWHGHSUHVLyQWUDQVYDOYXODU
(OJUDGLHQWHWUDQVYDOYXODUGHSHQGHGHODYHORFLGDG
GHO IOXMR FDSWDGR SRU 'RSSOHU FRQWLQXR \ HTXLYDOH
VHJ~Q OD IyUPXOD GH %HUQRXOOL VLPSOLILFDGD D FXDWUR
YHFHVHOFXDGUDGRGHODYHORFLGDGSLFRPHGLGDPHQRV
ODYHORFLGDGGHOWUDFWRGHVDOLGDGHOYHQWUtFXORL]TXLHUGR
769,DOFXDGUDGR
¨3 [9$R9²9769,
(QODPD\RUtDGHORVFDVRVORVYDORUHVGHYHORFLGDG
GHOWUDFWRGHVDOLGDGHOYHQWUtFXORL]TXLHUGRDOFXDGUDGR
VRQLQVLJQLILFDQWHVFRPSDUDGRVFRQODYHORFLGDGPi[LPD
DyUWLFD\ODHFXDFLyQGH%HUQRXOOLSXHGHVHUVLPSOLILFDGDD
¨3 [9$R9
3RUORWDQWRVHUHFRPLHQGDQRXVDUODHFXDFLyQGH
%HUQRXOOLVLPSOLILFDGDFXDQGRODVYHORFLGDGHVGH769,
H[FHGDQGHPV
&iOFXORGHOiUHDHIHFWLYDGHORUL¿FLR$(2
6HREWLHQHFRQEDVHHQHOSULQFLSLRGHOH\GHFRQVHU
YDFLyQGHPDVDGRQGHHOYROXPHQGHVDQJUHHQHOWUDFWR
GHVDOLGDGHOYHQWUtFXORL]TXLHUGRHVLJXDODOYROXPHQHQ
ODDRUWDGLFKRYROXPHQVHPLGHDWUDYpVGHODHFXDFLyQ
GHFRQWLQXLGDG
$(2[97,3U9 '769,UDGLR769,[97,769,
$(2 YROXPHQODWLGR97,3U9
'RQGH
'769,FRUUHVSRQGHDOiUHDGHFRUWHWUDQVYHUVDOSUR[L
PDODODYiOYXODHVGHFLUHQHOWUDFWRGHVDOLGDPHGLGR
DFPGHODQLOORDyUWLFR\HTXLYDOHDUDGLR769R
'LiPHWUR769,[
97,3U9LQWHJUDOYHORFLGDGWLHPSRPHGLGDSRU'RSSOHU
FRQWLQXRDWUDYpVGHODSUyWHVLV
97, 769, LQWHJUDO YHORFLGDG WLHPSR PHGLGD SRU
'RSSOHUSXOVDGRHQHO WUDFWRGH VDOLGDGHO YHQWUtFXOR
L]TXLHUGRILJXUD
(OYROXPHQODWLGRHTXLYDOHD'769,[97,769,
6HUHFRPLHQGDQRXVDUHOiUHDGHODYiOYXODSURWpVLFD
SXHVQRUPDOPHQWHH[LVWHGLVFRUGDQFLDHQWUHHVWDPHGLGD
\HOiUHDGHOWUDFWRGHVDOLGD
9LVWDV HFRFDUGLRJUiILFDV SDUD
HYDOXDUODYiOYXODDyUWLFD
(FRFDUGLRJUDItDWUDQVWRUiFLFD
$SLFDOFiPDUDV
(MHODUJRGHODYiOYXODDyUWLFD
(FRFDUGLRJUDItDWUDQVHVRIiJLFD
7UDQVJiVWULFRSURIXQGR
(MHODUJRPHGLRHVRIiJLFRGH
ODYiOYXODDyUWLFD
)LJXUDÉQJXORGHLQWHUURJDFLyQGHO'RSSOHUFRQWLQXR
8ELFDUHMHGHLQWHUURJDFLyQGHO'RSSOHUFRQWLQXRVREUHODYiOYXODDyUWLFDOR
PHMRUDOLQHDGRSRVLEOHSDUDPDQWHQHUXQiQJXORWHWDFHUFDQRDJUDGRV
3RVLFLyQGHLQWHUURJDFLyQGHOYROXPHQGHPXHVWUDGHO'RSSOHUSXOVDGR
3:
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3DUDUHDOL]DUXQFiOFXORDGHFXDGR\XQDQiOLVLVGHO
iUHDGHORULILFLRSURWpVLFRHIHFWLYRVHLGHQWLILFDRGHVFDUWD
OD SUHVHQFLD GH FRUWRFLUFXLWRV TXH SXHGHQ DIHFWDU HO
IOXMRWUDQVYDOYXODUWDOFRPRVXFHGHHQODFRPXQLFDFLyQ
LQWHUDXULFXODUGRQGHKD\GLVPLQXFLyQGHOIOXMRDWUDYpV
GHODYiOYXODDyUWLFD\PLWUDOSRUHOFRQWUDULRHOGXFWXV
DUWHULRVRSHUVLVWHQWHDXPHQWDUtDGLFKRIOXMR6HGHEHWHQHU
HQFXHQWDTXHODPHGLFLyQGHOiUHDGHOWUDFWRGHVDOLGD
GHOYHQWUtFXORL]TXLHUGRDOVHUHVWLPDGDSRUSUHVXQFLRQHV
GHJHRPHWUtDFLUFXODUQRSXHGHYDORUDUVHHQSDFLHQWHV
FRQREVWUXFFLRQHVDHVWHQLYHO
(VWHQRVLVYDOYXODUGHODSUyWHVLVDyUWLFD
6HLGHQWLILFDSRUODSUHVHQFLDGHYHORFLGDGGHIOXMR\
JUDGLHQWHWUDQVYDOYXODUHOHYDGRVPD\RUGXUDFLyQGHOD
VtVWROHSLFRGHYHORFLGDGVLVWyOLFRUHWUDVDGRWLHPSRGH
DFHOHUDFLyQ SURORQJDGR FRQWRUQR UHGRQGR VLPpWULFR
GHOiUHDEDMRODFXUYDGHO'RSSOHUFRQWLQXR\WUDVWRUQR
HQODUHODFLyQGHLQWHJUDOHVWDEOD
&DGDXQRGH HVWRV KDOOD]JRV VH LQWHQVLILFD FRQ HO
DXPHQWRGHODHVWHQRVLVDGLIHUHQFLDGHXQHVFHQDULR
FRQGLVIXQFLyQYHQWULFXODUGRQGHXQDOLJHUDHOHYDFLyQ
GHOJUDGLHQWHSXHGHLQGLFDUHVWHQRVLVVLJQLILFDWLYD
8QSDUiPHWURLQWHUHVDQWH\GHLPSRUWDQFLDHVSHFLDO
HQODSREODFLyQSHGLiWULFDHVODUHODFLyQGHLQWHJUDOHV
6X YDORU FRUUHVSRQGH D OD LQWHJUDO YHORFLGDG WLHPSR
HQHOWUDFWRGHVDOLGDGHOYHQWUtFXORL]TXLHUGRPHGLGR
DWUDYpVGH'RSSOHUSXOVDGR\GLYLGLGRSRUODLQWHJUDO
YHORFLGDGWLHPSRGHOIOXMRWUDQVYDOYXODUDyUWLFRPHGLGR
FRQ'RSSOHUFRQWLQXR(VWDUHODFLyQDGLIHUHQFLD
GH ORVRWURVSDUiPHWURVQRHVWiDIHFWDGDSRUFRQGL
FLRQHVGHDOWRIOXMRDWUDYpVGHODYiOYXODTXHFRPRVH
PHQFLRQyDQWHULRUPHQWHVRQVLWXDFLRQHVIUHFXHQWHVHQ
HOSDFLHQWHSHGLiWULFR
'HVLJXDOGDGSUyWHVLVSDFLHQWHHQYiOYXODDyUWLFD
6H FDUDFWHUL]D SRU HOHYDFLyQ GH YHORFLGDGHV \ GH
JUDGLHQWHViUHDGHRULILFLRHIHFWLYRPHQRUTXH= 
PRYLPLHQWRV DGHFXDGRV GH DSHUWXUD \ FLHUUH GH ODV
SDUWHVGHODSUyWHVLVYDOYXODUWLHPSRGHDFHOHUDFLyQQR
SURORQJDGRHtQGLFHGHLQWHJUDOHVPD\RUTXH
&DEH UHVDOWDU TXH HO GLDJQyVWLFR GH GHVLJXDOGDG
SUyWHVLVSDFLHQWHHVGLItFLOGHGLIHUHQFLDUGHXQDVLWXDFLyQ
IXQFLRQDOGHDOWRIOXMR\GHXQSDWUyQFRPELQDGRFRQ
HVWHQRVLVYDOYXODUSURWpVLFD
,QVX¿FLHQFLDYDOYXODUDyUWLFDSURWpVLFD
/DLQVXILFLHQFLDYDOYXODUPRGHUDGDDVHYHUDVHFD
UDFWHUL]DSRUXQMHWGHLQVXILFLHQFLDTXHRFXSHPiVGH
OD WHUFHUDSDUWHGHOGLiPHWURGHO WUDFWRGH VDOLGDGHO
YHQWUtFXOR L]TXLHUGR H LQWHJUDO YHORFLGDG WLHPSR GHO
IOXMRGLDVWyOLFRUHYHUVRHQODDRUWDGHVFHQGHQWHPD\RU
DFP
0pWRGRVWDOHVFRPRWLHPSRGHKHPLSUHVLyQIUDFFLyQ
\YROXPHQUHJXUJLWDQWHORVFXDOHVVRQHPSOHDGRVFR
P~QPHQWHHQODSREODFLyQDGXOWDQRHVWiQDYDODGRV
HQODHYDOXDFLyQGHYDOYXORSDWtDV\SRUWDQWRGHSUyWHVLV
YDOYXODUHVHQ3HGLDWUtD
(VLPSRUWDQWHGHVWDFDUTXHORVKDOOD]JRVHFRFDUGLR
JUiILFRVGHEHQFRUUHODFLRQDUVHFRQODVLWXDFLyQFOtQLFD\
FRQODSUHVHQFLDRQRGHWUDVWRUQRVDQDWyPLFRV\RIXQ
FLRQDOHVGHODVFiPDUDVFDUGLDFDVWDOHVFRPRGLODWDFLyQ
GHFDYLGDGHV\WUDVWRUQRGHODIXQFLyQVLVWRGLDVWyOLFD
(YDOXDFLyQGHSUyWHVLVPLWUDO
(VWHQRVLVPLWUDO
/DHVWHQRVLVPLWUDOVHLGHQWLILFDPHGLDQWHODHOHYDFLyQ
GHODYHORFLGDGSLFRJUDGLHQWHPHGLR\ODLQWHJUDOYH
ORFLGDGWLHPSRPHGLDQWH'RSSOHUFRQWLQXRDWUDYpVGHO
IOXMRWUDQVYDOYXODUSURWpVLFRWDEOD
'HLJXDOPDQHUDVHHYDO~DHOiUHDHIHFWLYDGHORULILFLR
SURWpVLFRGHDFXHUGRFRQODHFXDFLyQGHFRQWLQXLGDG
HVWDEOHFLHQGRTXHHOYROXPHQODWLGRTXHIXHFDOFXODGR
SRUODYiOYXODDyUWLFDHVVLPLODUDOYROXPHQTXHSDVD
DWUDYpVGHODYiOYXODPLWUDOFODURHVWiVLQTXHKD\D
WUDVWRUQRVDQDWyPLFRVRIXQFLRQDOHVTXHDIHFWHQODLQIH
UHQFLDGHHVWDPHGLFLyQWDOFRPRODLQVXILFLHQFLDYDOYXODU
PLWUDORDyUWLFDVLJQLILFDWLYDDVtFRPRODFRPXQLFDFLyQ
LQWHUYHQWULFXODU
(O JUDGLHQWHPHGLR WUDQVYDOYXODU QRUPDO HVPHQRU
GHDPP+JVLQHPEDUJRHQODSREODFLyQDGXOWD
VHKDQUHSRUWDGRJUDGLHQWHVKDVWDGHDPP+J
FRPRQRUPDOHVHQYiOYXODVPHFiQLFDVWLSR6WDUU(GZDUGV
\6W-XGHUHVSHFWLYDPHQWHVLWXDFLyQTXHWDPELpQ
KDVLGRGHVFXELHUWDHQODHYDOXDFLyQGHQXHVWURVSDFLHQ
WHVSHGLiWULFRVFRQSUyWHVLVPHFiQLFDVGRQGHVHKDQ
HQFRQWUDGRHVWRVJUDGLHQWHVSUREDEOHPHQWHH[SOLFDGRV
SRUORVFDPELRVGHYHORFLGDGWUDQVYDOYXODUSUHYLDPHQWH
GHVFULWRVHQODILJXUD1RREVWDQWHHQHVWRVSDFLHQWHV
VHHQFXHQWUDQFRQtQGLFHGHLQWHJUDOHVQRUPDOHV\VLQ
5HYLVWD&RORPELDQDGH&DUGLRORJtD(QHUR)HEUHUR 9RO1R,661
UHSHUFXVLyQKHPRGLQiPLFDHYLGHQFLDGDSRUDXVHQFLD
GHGLODWDFLyQGHFDYLGDGHVRFDPELRVHQODYHORFLGDG
GHODVYHQDVSXOPRQDUHV
&iOFXORGHOiUHDHIHFWLYRGHORUL¿FLRSURWpVLFRHQSRVLFLyQ
PLWUDOYROXPHQODWLGR97,3U09
(TXLYDOH D OD UHODFLyQ HQWUH HO YROXPHQ ODWLGR GHO
WUDFWRGH VDOLGDGHO YHQWUtFXOR L]TXLHUGR \ OD UHODFLyQ
GHLQWHJUDOHVYHORFLGDGWLHPSRDWUDYpVGHODSUyWHVLV
PLWUDO
(YDOXDFLyQ GH OD UHODFLyQ GH LQWHJUDOHV GH SUyWHVLV HQ
SRVLFLyQPLWUDO 97,3U0997,769,
(QHVWDRFDVLyQ\DGLIHUHQFLDGHODHYDOXDFLyQGHOD
SUyWHVLVDyUWLFDODLQWHJUDOGHODSUyWHVLVPLWUDOFRUUHV
SRQGHDOQXPHUDGRUPDVQRDOGHQRPLQDGRU(VLPSRU
WDQWHGHVWDFDUTXHODUHODFLyQGHLQWHJUDOHVHVHOPHMRU
SDUiPHWURHQSREODFLyQSHGLiWULFD\HQFRQGLFLRQHVGH
DOWRJDVWRFDUGLDFRSXHVQRHVWDQDIHFWDGDSRUHVWDV
VLWXDFLRQHVFRPRVtVXFHGHFRQODVRWUDVPHGLFLRQHV
,QVX¿FLHQFLDPLWUDO
6H LGHQWLILFDPHGLDQWH OD SUHVHQFLD HQ HO 'RSSOHU
FRQWLQXRGHXQMHWUHJXUJLWDQWHGHQVRFRQRQGDVLVWyOLFD
Pi[LPDWHPSUDQDLPSRUWDQWHIOXMRGHFRQYHUJHQFLDVLV
WyOLFRHQHOYHQWUtFXORL]TXLHUGRDXPHQWRGHODUHODFLyQ
GHLQWHJUDOHV97,3U0997,/927HLQFUHPHQWRGHOD
SUHVLyQHQODDUWHULDSXOPRQDU
0HGLGDV WDOHV FRPR iUHD GH RULILFLR UHJXUJLWDQWH
YHQD FRQWUDFWD IUDFFLyQ UHJXUJLWDQWH \ UDGLR GH SLVD
QRVRQPHGLGDVDYDODGDVSDUDGHILQLUODVHYHULGDGGH
ODVOHVLRQHVYDOYXODUHVHQODSREODFLyQSHGLiWULFD\SRU
WDQWRGHODGLVIXQFLyQYDOYXODUSURWpVLFDHQHVWHPLVPR
JUXSRGHSDFLHQWHV
'HVLJXDOGDGSUyWHVLVSDFLHQWHHQYiOYXODPLWUDO
6HLGHQWLILFDSRUXQiUHDHIHFWLYDPHQRUTXH=
ODVSDUWHVGHODSUyWHVLVYDOYXODUFRQPRYLPLHQWRVDGH
FXDGRVGHDSHUWXUD\FLHUUHWLHPSRGHDFHOHUDFLyQQR
SURORQJDGRHtQGLFHGHLQWHJUDOHVPHQRUTXH
1RREVWDQWHHOGLDJQyVWLFRGHGHVLJXDOGDGSUyWHVLV
SDFLHQWHHVGLItFLOGHGLIHUHQFLDUGHXQDVLWXDFLyQIXQFLRQDO
GHDOWRIOXMR\GHXQSDWUyQFRPELQDGRFRQHVWHQRVLV
YDOYXODUSURWpVLFD
3UXHEDVFRPSOHPHQWDULDVSDUDGLIHUHQFLDUHQWUH
GHVLJXDOGDGSUyWHVLV±SDFLHQWH\GLVIXQFLyQ
YDOYXODUSURWpVLFD
8QR GH ORV UHWRV GH OD HYDOXDFLyQ LQWHJUDO GH ODV
SUyWHVLV YDOYXODUHV HV GLIHUHQFLDU HQWUH GHVLJXDOGDG
SUyWHVLVSDFLHQWH\GLVIXQFLyQYDOYXODUSURWpVLFDLQFOXVR
GHILQLUVLKD\XQDPH]FODGHHVWRVGRVHVWDGRVOOHJDD
VHUXQHYHQWRGHVDILDQWH
7DEOD
'$7261250$/(6<'((67(126,69$/98/$53527e6,&$$Ï57,&$
3DUiPHWUR 1RUPDO 3RVLEOHHVWHQRVLV (VWHQRVLVVLJQL¿FDWLYD
3LFRGHYHORFLGDGVLVWyOLFR PV PV !PV
*UDGLHQWHPHGLRPP+J PP+J  !
$2(²YDORU= != =D =
&RQWRUQRGHYHORFLGDGMHWDWUDYpVGHODSUyWHVLV 7ULDQJXODUFRQSLFRWHPSUDQR 7ULDQJXODUDUHGRQGR 5HGRQGRGHFRQWRUQR
   VLPpWULFR
5HODFLyQGHLQWHJUDOHV97,769,97,359$2 ! ² 
7DEOD
'$7261250$/(6<'((67(126,69$/98/$53527e6,&$0,75$/
3DUiPHWUR 1RUPDO 3RVLEOHHVWHQRVLV (VWHQRVLVVLJQL¿FDWLYD
9HORFLGDGSLFRPV   
*UDGLHQWHPHGLRPP+J   !
97,SU0Y97,/92   !
$2(²YDORU= ! D 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/DFLQHIOXRURVFRSLDHOFDWHWHULVPRFDUGLDFRODWR
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